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The report of the United States
Department of Aericulture on the
- | vondition of cotton as of July 25
confirms the reports of crop damage.
There is forecast a crop of less than
18 million bales, whereas the condi-
tion a month ago indicated a produc-

tion of 141 million bales. This is a
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COTTON CONDITION
TAKES SHARP DROP

Government's Estimate Indicates
Yield of 12,916,000 Bales.

{ pened. is

rerious matter it once was, owing to
the diversification of apriculture

“It is significant of the times,”
says “Dun’s Review," “that the coun-
try's business mortality shows con-
Seven of the pre-

tinued reduction.

mercial inerease in July failures, but
| st month there were fower defaults

Washington, Aug. 1.—The Depart- | than at any date since June, 1914,
ment of Agriculture's report on the | and it is necessary to go hack to

cotton crop, as of July 25, lssued to- | August, 1911, to find a smaller in-

day, placed the condition the lowest. | dobtedness. Strietly comimercial in-
with one exception, in tut-f-':-"ﬁ"*‘l solvencies in the latest period num-
2 4, z i i The f= = J e T

yenrs. That was in 1000 The gov-|yopoq 3907 and supplied liabilities

ernment’'s figures estimated the condi-

s e slapegd | of $11,647,499, against 1,227 in May

for $11,029.341; 1,730 for $18,084,-
[ 603 a year ago; 1,411 in 1014 for
| 820,877,148 and 1,169 in 1913, when
lthe amount was $20325705. It
therefore appears that the present
firures make the best exhibit, in
peint of number, for any July in
three years, while revealing a de

y

tion of the crop st 2.3
normal, against 811 per cent on June
U5 Inat, Th4 per cent u year mgo. 764

per cent two Years Wgo, und T8.5 per
eont the average on July 256 for the

last ten years
The report digsappointing A
uly 26 forecasts

condition of 723 on a5
u yield per acre of ut 1744 pounds

and o totul production, allowing 1 per
cont from planted sren for nbandon-

Was

ment. of ahout 12,816,000 bules, Lust | crease of almost 40 per cent as
year's production was 11,101,520 bales; | . aad £ \

EuG yours Wpo; 28,3 e el compared ?flth :1anu.1r_v ‘of the r..u-.
yonrs ngo, 14,156,456 bales, and four | rent year, With profits running

on a new high plane, husiness mor-
tality ought to be very low. It is
significant of the times that how to
keep solvent is no problem at all,
whereas how to find labor with which
to increase production, or to main-
tain it at this level, is & dilemma
everywhere, The discussion of it is
widespread and despairing. “The
Coal Trade Journal” finds human
nature too much for it. “The scar-
city of lubor,” it says, “at many well-
known operations is in some meas-
ure due to the drifting off of men to

YCATs BEO, 13,708,421 bales

The report skys, in part:

“The month ended July 25 has boen
only fuir for eotton in most of the belt
west of the Mississippi River und in |
Tennessee and unfavoruble enst of the
rever and in Louisiuna. Raing in the
drouth-stricken Southern constal re-
gion of Texas permitted the planting
of n considerable late acreage. The
erop in the western belt is well eulti- |
vated and mo conditions huve
been favorable, slthough the need for
rain i= now heginn g to be felt, Enst
of the Mississippi & severs tropieal
storm through portions of Florida,
Alabama and Mississippl early in July
and an extremely Leavy downpour at
mid-July in the Curolinas, together
with heavy and anlmost constant riins
during July throughout the entire
eastern helt, have put the crop badly
in the grass, leached our much of the
slready defieient amount of fo izer
and greatly facilitated the activity of
the boll weevil, where present, and it
continued to sprend. The rains at the
elose of the period in the eustern belt
were preventing much needed cultiva-

tion.”

modically and are now going full
hiast to take advantage of present
and prospective market conditions,
Why men should leave a steady job

tion we shall leave to others.” Per-
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| improvement of the cotton crop the

that now is practised increasingly. |

| eeding ten years disclosed some nu- |

the small mines which work spas-|
| dny hefore at 4 to 4% per cent for |
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haps, it thinks, it is the roving,
whimsical nature of miners.

Railroad Earnings.

Less than two years ago the Inter-
state Commerce Commission decided
a grreat question in the only way it
could properly be decided, but did
co partly for wrong reasons. Cop-

gress had delegated to it the power |

to regulate, to fix and to determine
the reasonableness of rates as rates,
Then arose the question whether tie
railroads should be allowed all to in-
crease their rates concertedly in a
horizontal manner; and that was a
matter of public policy. The com
mission allowed the increase to tade
place, on the ground that the net
rovenues of the railroads on the
whaole were inadequate to keep them
generally solvent and enahble them
at the same time to go on INereasing
their usefulness as public earriers,
But it gave other reasons. The rail-
roads, to put everything possible
into their case, had pointed to the
immediate effect of the war upon
earnings, which was very alarming
and had argued that with FEurope
closed to American corporations ns
a source of new capital it would he
more difficult than ever before to
ohtain capital, and railroads could
not borrow at all unless their rates
were raised to reassure the investor:

As events proved, this profound
emerpency existed largely in the im-

arination of the railroad people,
The commission adopted it. Rates
were allowed to be raised. Immedi-

ately the secondary effécts of the
war upon business hegan to appear.
Business recovered rapidly, and rail-
road tonnage expanded accordingiy
As for capital, not only have we
financed ourselves in the mean tme,
but in two years we have loaned the
world above £2.000,000,000, As for
railroad earnings, they would have
reached a new high level at the old
vates, They now are running 15 to
30 per cent over last year. There is
no way of knowing how much of tne
incrense is owing to the actuul in-
erease in tonnage and how much to
the increase of rates. When the
railroads were arguing their advance
rate case labor was with them, for
celfish reasons. Now Iabor wante
some of the profit.  The brother.
hoods of conductors, brakemen, en-
gineers and firemen threaten to tie
up transportation unless their wages
are raised, and the railroads so far
huve offered a front of united re-
sistance to their demands. Yet there
tre the embarrassing earnings, and
there is also the fact that the ne-
cessity of raising the wages of laber
was one of the arguments the rail-
roads used to get their own wages
raised. If they say that these earn-
ings are owing to an access of war
prosperity in this country, they wiil
be reminded that they pleaded tha
war as a calamity when arguing
their ense for higher rates. They
ctight not to have done it

There will be no general railroad
strike. That is as unimaginable as
that the railroads should be suffered
to fall into general insolvency for
want of p mission from the Inter.
state Commerce Commission to in
crease their rates, It is something
thut cannot happen. Railroad sol
vency became a question of publie
policy, and settled itself. That extra-
legal precedent will stand. The di-
vision of railroad profits with labor
would become in the last phase a
question of publie policy also, and
would then be treated acvordingly.
Transportation cannot stop.

| Money.

| Call money on the New York Stock

Fxchange ruled at 2% per cent, Tha,

highest rate was 2% per cent,

For time money there was, as might
be supposed, very little new demand.
Ruslness consisted mainly in renew-

| als. Rates were unchnnged from the

"

| “Industrial money,” meaning lonns on
| the pledge of all industrinl seeuritien
!ll! fﬂ”ﬂtt‘l‘ul. lr‘.f! at 3 to ﬂ": per cent
| for loans on mixed collatersl, ninety

to take a spasmodic one i a quess| days,

Commercial paper was active at 8%

105.22 |

| lion eireular, says:

to 4 per cent. Ratea are affected by
the larga balances of interlor banks
available for investment away from
home in eommereial paper. Chieago
hus recently been n heavy buyer. The
New York Federnl Reserve Bank, in
its monthly bulletin, commenting an
the tine since June in the line of dis-
count rates, says:
oCommercinl paper sold on June 1
at 4 to 3% per eent, but is now 4 to
4% per cent.  Call loans were mude
on July 10 st 6 per cent, the highest
this time of the year npinee
The firm outlook in the com-
paper  market eaused  somae
borrowers to provide earlier than
usunl for full reguirements.”
OMelnl discount rates in each of the
| twelve Federnl Heserve districts are:

|
|
| rate nt

| 1907

mercinl

Maturity in days
| 10 or less 10 a0, 9o,
Hoston I | My 4 i
Now York....... 3 i i 4
Philadelphin ] Ll 1 4
Cleveland... ... . A% 14 "] 4‘)
| Richmond. ... 1§ 1 1 4
| Atlanta, . ;i [l 4 L)
| Chiengo. 1 A 4y Ak
I8t Loull, vy « 3 4 4 4
| Minnespolis...... 4 ) 1 'y
Kannas City... 414 414 41y Ay
BN a0 nan e 4 4 4
San Francisco.. 3 Iy 1 %

Bank Exchanges—The day's clear-
ings at New York and other cities, com-

pared with those of the corresponding
dny of n year ngo, follow:

- - 1918, 1915,
New York SRR, 749,089  S$IRT,571,995
CEiengo TAART,596 55,528,416
Philadeiphia AK,642,795 42,511,675
Heston 311,872,835 16,188,222
Baltimore 8,016,522 8,405,381

Silver.~Bars in London, 30% pence
Mprs in New York, A4 conts. Mexicun
dollars, 49% to 53. \‘-'rg‘rl. in his bul-
“The Chinn situa-
tien is very interesting, although it in
hard to prediet what turn the market

will take. It is well known that over

P AR000000 ounces of silver have been

whupped from Chins to Indin and Rus-
#ln, and the stocks of the banks are
upusually low. Even these stocks are
due to importations from else-
where, but have been made up of the
Since

not

melting of the internal coinnge.
the wur started exports of silver, both
England and the United States,
Onee again

from
have heen extremely poor.
the eountry is being flooded with non-
convertible recontly the
British managers of the Peking-Muk-
den Railway have insisted on payment
i1 wetunl silver and not in the notes
of the Chinese banks, The government
finds itself unable to take paper which
it hus authorized, and the financial
<ituntion is vorv chaotic. Holders of
silver sold It in order to profit from

notes, nnd

Now, there seems to b
no other course hut to save the situa-
tion by getting silver from outside.”

Higher prices

The Dollar in Foreign Exchange.

Changes in the rates of foreign ex-
change were nominal. An interesting
development in the foreign exchange
mnrket recent days has been the
purchuse of ruble exchange for the ae-
count of private bankers and others
hers who are transferring their funds
to Petrograd and placing them on de-
rosit until after the end of the war.
They bought rubles
51 eonts, und hope with the return of
peace to be able to sell them around
The intrinsie par value of
ruble is (1.2 cents. One banker
ulone is‘ersdited with the purchase of
500,000 of nr!mngf\ on Petrograd as

a speculative investment,

m

have as low as

o) cents.

th

Ihe closing rates were as follows:

Week
Yesterdny.  ago.
Sterling, demand . 4,754
g, cables.,. 4.76%
Eterling, sixty 4,715
Sterling, ninety 4,691
Franes, demand X 2.907%
Francs, cables ...... . 2,90,
Guilders, checks ., .... 1%
Guilders, cubles .. X 1ty
R wsmarks, cheeks .. 73t
Heichsmarks, eables ., 21
Lire, cheeks ... ....... fi. 46
Lire, cables 64571,
Swina, eheeks Jo......, 5288
Swiss, cuhles ...... M28lg  5.2K%
Austrian kronen, ch'ks. 12,30 12.35
Stockholm, kr., checks 25,70 28.70
Copetthagen, kr.,, eh'ks. 2850 2850
Pesetns, checks L2010 2018
Rubles, checks ..... ... 3040 40.40

The nhove rates express the cost of
fareign moneéy in terms of the Amer-
ican dollar. You buy an English pound
sterling for $4.756 13-16; the
parity is 84.88% per pound. Thus, vou
say either that pounds are at & dis-
count or that dolinrs are nt a premium,
which Is owing to the fact that in Eng-
lund the demand for dollars with which
to settle accountis in this ecountry is
proater than the demand in this coun-
try for pounds with which te eettle
recounts in England.

If you ealeulate the ¢ost of the dol-
lar in terms of foreignn money—that
is, an if you were buying dollars with
pounds, marks or francs—its wvalue
yesterday and A year ago would be
about ns follows:

Cost of one dollar.

A year

Yesterday. ago

In English money..... §1.02 $1.02
In French money..... L4 1.10
In Duteh money...... .09 Lon
In Germnan money.... 1.32 117
In Swiss money..... we, (LD 1.04
In Swedish money.... A3 1.03
In Russian money..... 1.68 —_

U. S. Treasury Finances.

Washington, Aug. 1 —The sondition of the United
Atales Treasury at tha closs of businms to-day:

Net balarce in general fund, $220,130.923; total
ordinery recelpts to-day, SLI184,155; total erdinary
parmments to-day, §2.02

The defiit this facal year 1 34 864.276, agatoat o
deficty of § 3 It year, exclusive of Pansma

Canal and pulilte dedt tratisactions,
—e

_ EUROPE RECEDING.

From The London Ecoromist

A Canadian, writing from Saskatche-
wian, osks us whether financiers and
business men in London realize how
immensely wealthy their rivals are be-
coming through the luerative contracts
placed in the United States and Can-
adun. “The Economist” has been prae-
ticully alone in pointing out ever since
the war commenced how fast Europe is
receding and the United States rising
in commercial and finsncial power.
“The policy of the last man and the
iast furthing” and the “Policy of stick
nt nothing” do not appeal to business
men,

»

Why the Passion for
Prophecy is Cold
in Pittsburgh.

It Is Reconciled to the Fact
That Anything Can Hap-

pen, and People Are
Case-Hardened. l

Pittaburgh, July 27. I

The passion for prophecy is cold
in Pittshurgh.  Everybody says,|
with a tinge of relief: *“We think |
| wo have gone over the peak.” But
nobody pretends to be sure. Prece-
dent is a vain thing and clairvny-
| ance is improbable. It has been
| goen that anything can happen.
| Pittsburgh  thought she knew
| something about peaks and hollows
| in the uncertain course of business
| and how to take the shocks of
transition from one to the other
I'or panies and hooms she had the
contempt of familiarity. She made
no mystery of Wall Street. She
preferred always to be wrong in
her own way, even in stocks. It
was supposed that nothing could
' surprise her. She supposed 1t
There were yet a few things that
contained the presumption of im-
possibility. There was one thing
business could not do. It might
lenp from peak to peak, it might
jie in two hollows at once, but it
eould not loop-the-loop. Then it did
precisely that. It turned upside
down in the air,

“It was a very valuable experi-
enee,”” said one of the bankers.
“Nothing ecan ever take us an-
awares again. We're bomb proof,
case-hardened and resigned. 1f it
happens again, or if it unhappens,
it's all the same, We're prepared.”

To Speak of 1914,

Even now, when men speak of
the autumn of 1014, they hold
their breath. The hoops burst and

the bottom fell out, without the
siightest premonitory sound. It
was a very ghastly case. There

had heen no way of foreseeing it
Those who had played the game all
| their lives and knew the hazards
pnd how to have protection against
them—they were caught like all the
rest. However, there was a spirit
sbout it. Nobody could help it and
it was so bad and general that the
sietims were able to detach them-
| selves and view the calamity with
| that strange enthusinsm which all
of us secretly have for the very
Then  everybody — was
cheated. The worst never had time
1o happen. That was where busi-
wess turned upside-down in the air.

Within a year the whole produc-
[ tive capacity of the Pittsburgh dis-
trict waz engaged. That meant a
new peak in production, as eapacity
since the last boom had becn
'greully enlarged. Within eighteen
| months orders began to be turned
i away. It was not the voliume of
business alone that overcame the
imagination. The prices were un-
bielievable, As the books began to
fill up with war orders, manufact-
urers begun to ask prices which

worst.

; | they thought would discourage buy-

ing, and the buyers were undis-
couraged. Then they began to ask
| prices which they intended to he,
and thought were prohibitiva; and
still tha buyers were undiscouraged.
Never had there been a customer
like this—one whose wants were
insatiable and to whom prices was
non object.

intrinsie |

| Cause and Consequence.

Business obliges business. Cause
becomes consequence nnd conse-
ouence, cause, over and over. The
war customer guave certain lines a
tremendous impetus and everything
else went along. The proportion of
business derived from the European
war is estimated by some bankers
as high as 25 per cent. That would
be to say that war business was a
quarter of the total business doing
in, eay, the first half of this year.|
It was nowhere else so high. In
Cleveland it was not more than 15
| per cent. l
It would not last, of course, That
| was the first thing everybody said.

The disposition was to make the
most of it while it lasted and at
| the same time to make ready for
Ia tumble from that peak, one of
|mmpens:;ting violence, if not an-
cther aerinl somersault, which,
| Heaven forbid!

Odd minor things happened. A
man who for years and years had
gained a bare living from the hand
manufacture of mechanical tovs
suddenly became an important cor-
poration, employing 150 men, with
“private exchange connecting all
branches.”

Toward midyear war orders be-
gan to fall off slowly., In July, on
the completion of some large con-
tracts, new orders were not forth-
coming at all. Whether the Allies
| were producing so much more for

themselves that they actually re-
quired less, or whether, having got/
|mmewhat ahead, they could afford
|to take time to higgle for lower
prices, was left for events to show.

|

] Pittsburgh could afford to wait. In-

! ileed, the falling away of war orders

| Neither is she “hearish.”

was plensing to bankers and to most
of the large manufacturers. [t was
better, ohviously, that the artificial
und transient war business should
flatten out gradually than that it
should go on full set to the end and
then let down with a thud. Thuds
enough are expected in any case.

After Thias.

Pittshurgh is not “bullish" on the
gtate of industry after the war.
She is
negative.  She will wait to see what
happens. Nobody knows.  That is

Executor
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the word her bankers bring back
from Wall Street, They ask in the|
great places what the war’s effec's |
will be on the supply of capital and
the rate of interest, whether Europe
will be able to compete for trale
more intensively than hefore, and in |
general what one should think safe
to borrow from the future; and the
answers are so varied and contra-
dietory that the Pittshurgh banker |
yeturns, saying: “They don't know |
any more than we do, We can think
as we like."

Never hefore was Pittsburgh so
well fortified to take what comes in
a philosophieal spirit. Never was
the so rich in pocket. “We cen
stand a lot of depression,” a banker |
enid,  “It would take a lot tn worry |
us, after the profits we have made."” |
And perhaps never before anywhnrol
were sudden and fantastic profits so
earefully handled. Those that had
fisating debts have paid them off.,
Those who were borrowers have
eensed to be, and are depasitors|
only, Those who were in want of |
capital for new construction have
sxtended their plants and enlarged |
their equipment out of profits—and
have written it off the hooks as if it
cost nothing. This has been the
way of both corporations and indi-
viduals, A number of corporations
whose financial state was dubions
hefare are now solvent beyond catas-
trophe. It is hard to lend money in
Vittsburgh, so rapidly have borroy-
crs paid off their long-term loans
out of profits, and so enormously
have they inereased their cash bal-
ances at banks, Never had so muen
money to be sent away from Pitts-
turg to be employed in commereial
paper and call loans and invest-|
ments. |

Wasting the Substance. |

Savings hank deposits have not in-
erensed proportionately, That is a
tore point. Wages are higher than
ever before, people are making more
money than industry was ever able
to pay before, and yet saving does
not increase as it should. It was
only recently that intelligent cor-
porations learned how to save in
good times. Some of them do not
vet know how. Those whao do build
up large reserves out of profits do |
so in spite of their stockholders.
Therefore, it would seem a good denl
to expect people individually to with-
stand the temptations of prosperity.
It i= human nature to spend reck-
lessly in good times and to save hc-
roically in hard times. Pittsburgh
is rich, Her corporations have
enough fat to live on through a long
siege of idleness, but the people are
enjoying theirs, They will.

“But they waste it,” a banker gaid
with heat. “It is nothing to see a
mechanie with his own automobile.”
Yot if mechanics could not own au-
tomobiles, the Pittsburgh Industrial
Development Commission could not
boast of Pittsburgh's enormous pra-
duction of motor “parts.” Nearly
half of the country’s total produe
tion of “parts” takes place in Pitte-
burgh,

Much more serious than the fail.
ure of the peaple in thrift, under the
psychic stress of sudden prosperity,
is the decline in their working effi-
ciency. That is a conspicuous effect
ir every grade of labor, especially
in the skilled trades, For that rea

' gon perhaps more than any other

Pittsburgh's economic thought tends
to be slightly pessimistic.

The interrogation you meet again
and again is this: “With American
labor striving always to produce less
and consume more, how after the
war shall we hope to succeed in com-
petition with people who have
learned how to increase their pro
duetion and do with less at the sane
G. G.

time?"”

|
How England Will Pay. !

From The linfdan Statise
In considering the money question it
is, of course, essential to recollect that
our trade balance must be settled in
securities rather than in gold, and that
if we continue to huy large quantities
of produce from the United States that
country must be willing to take pay-
ment in securities, for it will be phys-
ically impossible to send gold for the
purpose, According to the American |
trade returns just published the ex-
ports of the past year amounted to no
less than £870,000,000, while the im-
ports were only £436,000,000, and there
was an oxeess of £434,000,000 of exports
over imports. Of course this great bal-
ance has alvendy been settled, and the
matter that eoncerns the market is how
great will be the balance in the current
twelve months. With the United States
consuming goods much more freely
than last year, with a smaller wheat
crop, and possibly with a lower range
of prices it is doubtful if the balance
in the coming vear will be as great as
last year. Nevertheless, it will be
lurge, and it is evident that the Amer-
jcan people must take payment in se-
curitios if they are to sell their goods.
_— ——.

NOTHING HAPPENED. |

Business on the eurb was suspended |

yerterdny afternoon for half an hour|
while brokers watched an aeroplane |
hovering over the financial distriet. |
When prices failed to rise anywhere
near the vicinity of the aeronaut busi-
nesr was resumed. The aviator de-
parted peacefully,

'English Estimate Puts To- j

Travelers' Letters of Credit. Foreign Exchange,
Administrator Guardian
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that turns all its touche; into gold.?

UCH of the content that
should accrue from the pos-
y session of wealth is frequently 4
f, offiet by the many vexatious detaily
%, that arise in its management,

i Tothose who wish to be relieved §
| 9p of the care of their estates, the Frank-

% lm Trust Campany offers its services
L as Agent ot Custodran. ltwill attend §
% to all matters of detail, collect interest
h and rents, and pay over the income ar §
such times and in such amounts as
% may be desired,

% Send for our booklet * Custedian.
& 1hip of Real and Perional Properyy,”!
] Eewabiiotas 111
Franklin Trusl Company §
e & New York ﬁ'_’:-r.'.': 45 Wil Sereer,
Main Offices 165 Monrague St., B'klyn, !
X Fulean St, OFice : thig Fulton 8., B'klyn,

tal Casualties at
15,000,000.

INTEREST ON DEBTS
.REACHES HUGE SUM

Big Powers Face an Annual
Charge of Nearly
$750,000,000.

By FRANCIS W. HIRST.
(1ty Cabia to The Tribune ]

London, August 1.—The second
anniversary of the war has arrived,
although many thought the groans = - —
.«.I: sc;. msnyfmi}fl!itms ntl' Isuﬂerers or SEND FOR BOOKLET
the fears of the trembling govern-

[ KR
The Safety of Savings

ments would have brought the con-
Now In cvur 2Tth year

flict to an end long before this. In
Bm l.wn & lnmt &
a

the absence, however, of any clear
lead from any quarter the struggle
A Savings and Loan Assoc luu{m.‘.

goes on with inereasing intensity
and growing casualties.

Recent guesses place the total “axprew i
casualties in soldiers and civilians HEALRALE AS :
Lilled in battle or dead from wounds,
famine and diseaze, and of those
seriously wounded, at 15,000,000, |
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&
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The total war expenditure is prob-| For Acct of Pul o Admi
ably already over £15,000,000,000 Ll i i it B s i
sterling. Running over accounts 7% {ub% 00

$1,600 Cubn
L

und estimates recently, I concluded
that if the war stopped this autumn,
end allowing sufficient sums for de-
mobilization, the new dead weight of
the debts of Great Britain, Germany, |
France and Russia would he from
£2,500,000,000 to £3,000,000,000 each.
involving for interest a perpetual
charge of from £120,000,000 to
£150,000,000, !
Including pensions, the new dead
weight expenditure of the German =

Empire after peace would be about 87

110 whe
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mas Carter Ca, In

1 Preumat! Trn;!w. Etere |

DISSOLUTION NOTICE.
3 {. UFFICE OF THE

equal to the whole expenditure be- THIS e jsened In duplle
for the war. Yet strangely there is “*" W50 "1 . COMPANT,
still a small school of financial', , iz

this

casuists who argue that Continental
Europe and Great Britain will not »

Girhera

feel any worse for the struggle, as prar ther

plied with sald seciion

each nation has borrowed most of | vesl
its expenditure at home. One MIght anite ot (i Sorcetare of Sate 3t ooy B
as well say that a mortgaged house .. .. ., L v ey arh

«tary of nine hundred and

oW

Deputy Seceetar
o CE TO CHEDITUORS

All persona having claima agatnet the

wespnamod e ration are direcied 18

i just as valuable as an unmort-
gaged one, or that the important|
question is whether the loan on the

of Sates

mortgage comes from a fellow citt- ?\r:.-:;- the s rthwith at the ofiee of

zen or from a foreigner. R ity 2t o
The Stock Exchange reflects the —

pessimistic view. DPrices are again — ”"I'M‘Téhﬁh"""

. g = T wi N NAMED AND UNe
on the decline, with gilt edged stocks cortity. pursiant to
i 3 " )
in a drooping condition. ¢ ess Of the Ay of dak 1

which hans transacted busie
ness In New York State for mere than
thres years Inst past, will continue ta b8
conducted henceforth by:
Name
Alfred 1. Narris,

iMiphant & Ua

The parliamentary position of the
government has become critical since
the Irish Nationalists withdrew
their support. Devlin’s speech last Fiopd W Mundy,
night sounded like an open declara-: ] .'?'s';rr‘-';-\."-}.pjhr" iy 1linsia,

. 4 rank L. Van Wis, Mo v, NewJ
tion of war on coalition. il b ,-,.".-".;.n:"m-.: abova »..‘n-'i';-l.‘
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The government subsidy to the 4% oo brom o O amed five
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is a bad precedent. It was objected "1AS i ks
to in Parliament on the ground that T-';"..:.rr;.::“'
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Italy had not declared war on Ger- ?e'..,' of T fred L. Nord

Oarris ;I:lphl“~

ria, Floy: ndy, J. !
many. John J Hryant, Jr, Frani L. Van Wie
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American criticism of the black- °
list is declared to be “political” by
cur newspaper correspondents in the
United States.
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A Statement of Farnings for the First Fuch  other bustnse
Half of This Year. b B el
Washington, Aug. 1. A consolidated 7

FINANCIAL MEETINGS.
RTHCK QUOTATION TELEGKAPH ©
NOTICE is hersl) en that
meating of the ate 1
Quotation Telagraph Lo
Wednesdny, August
noon, at the offcs of th

BESERVE moms % Il—-x:pr Btrest,
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HE TRANSFER BUOKS will be em: -
- 1T M n July & 1#14, and cpea

statement of the twelve Federal Reserva | August 17 “Tete . :

: WILLIAM H HURST, Presidest
banks for the first six months of the| poyonD P O BRIEN. secretary.

presant year shows that earnings were | New York, July 24, 1018
&80 . - - - ——
21,824,436 and axgrentg current ex-!popric NOTICE 18 HERERY aiveN
penses for the same period $1,019,026. | [ a apecial meating of the ow.::;
| holders o IAwin 8& ing Com
This leaves s surplus available for|2oUlers °% 10 B Al N4 At th
ivider i § wMeen of the ¢ any. 34 State Sreet
dividend distribution of $804,510, or at 5.; York City, - of New Yark, on the
15th day of August, A. D, 1914, at 4 p Fe

the rate of 2.0 per cent upon & total
pa.d-in eapital for all the banks of
$54,854,000 reported as at close of husi-
ness June 30, 1918, All of the Fedoral
Reserve banks except St. Louis earned

of veling upen & prapes
weation be forthwl
of the Board

the purphse
that such corp
My order

EDWARD . STROHM,
CHARLES 8 EYTINGE

their current expenses for the first six AUGUSTA K. EGEL
n‘:‘luntihikof}‘he p:'r-«nt year. Five of R
the banks have already paid dividends. —— ... - . il
Four Federal Reserve banks have ___ DIVIDEND NOTICES. .
i oF DIRECTORS OF Tl AMERL

slightly increased discount rates during  Augt 1 18

July. Rates for bankers' ncceptances 1 of one per ot NG
have shown a firmer tendency. | of the Ccmpany “'Z':;!,.i‘:
Gold held in the gold settlement fund the B York

4 such slock Al Lhe ciok
1ie
Books of the Compeay %l
JUSTUR B RALPH. Sewtar)
““LIGGETT & MYERS TOBACCO €O,
it § St. Louls, Mo, July 27th, e
A quarterly dividend of thres per cond |

and Federal Reserve agents’ fund
reached & new high point on July 4,
when the aggregate of the two funds|
wns $168.500,000. Heavy withdrawals |

|

huve since been made by the Federal
teserve bhanks in order to make pay-!

ments to the Tressury on account of : £ P o Come
withdrawal of government deposits, the | (1on %" I .fd'-"'gl‘! R \u-"\'-'r‘om'cm“'
50“1 amount thus handled through the ble on Septemtes ’;" r“tlr'a'

ki F: r 1de of record & .-
fund between July 10 and July 20 hav-  August 15th, 1018

ing been $34.500,000, which ineluded re-
payment by the Federal Reserve banks
of Richmond, Atlanta and Dallas of the
£15,000,000 special deposit placed with
them in September, 1913,

The Federal Reserve Hoard states as
to the effect of the new clearing system
that it is much too carly to make com-
plete report further than to say that,

clom a
| Checka will po miniled .
T T ANDERSON, Treasuretl

JEFFERSON & CLEARIIFLD (OAL

& TRON ('(D.\ll'.\.\'l.'

A dividend of twe and one-hal
hes been declared on the preferred l‘ﬂf
of this company. parabls August 18, ‘:
to atockholders of revord August § 1904
GEORGE H. CLUNE Treasurer.
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Igeneraliy speaking, the clearing opera-| MEETINGS

tions were started on July 15, with| B e s e

very little friction, and the number of “'Tf,f,’:,:f,l'“:i‘u&mfuﬂi =& Wﬁ

checks bandled is increasing daily. IMEM . GB J



